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In recent years，China stock market development is rapid，with the 2005 stock 
Split-share structure reform，China stock market entered a new era. With China 
stock market is gradually standard and mature，the study of the operation principle is 
more important. “Size effect” in stock market means that small cap firms have 
higher returns-rate than large cap firms. The financial community always interested 
in the size effect phenomenon，but it has been controversial in academe and business 
environment. Western study comes to mature gradually but it just begins in china. 
The study of size effect in China stock market which in new era will provide an 
investment strategy reference inducting market investor achieve the market Profit. 
Firstly，this dissertation revisit the behavioral finance theory and the size effect 
literature，then we analysis the actual situation of chinese stock market and the small 
company-stock. 
Secondly，this dissertation test whether there is size effect in China stock 
market in new environmental situation by empirically examining.We use the data of 
China stock market during 2006-2012 by the way of all samples demonstration，
measures firms size with market value of float shares，and divides each portfolio into 
quintiles to choose an appropriate grouping method. The empirical result discovers 
that the size effect exits in China stock market，even if after risk adjustment.We 
verdict the reasons why there is size effect exist in China stock market is because of 
the Herd behavior and liquidity effect. 
Finally，Because of  the irrational phenomenon in china stock market ， we 
can not just from the traditional finiance theory to get accurate judgments and 
expectations，The dissertation summarize the main investment strategy of behavioral 
finance，based on the research of  the size effect of the stock market，we combined 















investment strategy  in China stock market. Then giving detail analysis to this 
strategy’s applicability together with the actual characteristic of Chinese Stock 
market.In the and，this dissertation indicate that investors must pay attention to the 
process management of this investment strategy in some matters. 
The dissertation is more useful for investor to deeply discover the operation 
principle of China stock market. It have some Practical significance for investors 
and greatly illuminates Chinese investor for their investment strategies，which will 
help them to make correct determinations and obtain excess earnings. 
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第一章  绪论 
 1
第一章  绪论 
第一节  研究背景和意义 
自 1990 年 12 月 19 日上海证券交易所正式营业，我国股票市场开始了高速
发展的历程，经过 22 年的迅猛发展，取得了巨大的成就。按照股票市场总市值
作为衡量标准，2010 年我国股票市场仅次于美国成为全球第二大股票市场，





















































第二节  研究框架和内容 
本文采取理论研究和实证分析相结合的方法，在整理和总结行为金融理论
及国内外“规模效应”研究文献的基础上，运用实证分析研究方法，选取我国
A 股市场 2006 年 1 月 1 日前上市交易的 759 只股票，通过分析样本股票 2006
年 1 月至 2012 年 12 月的月收益率，对我国股票市场是否存在“规模效应”进
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